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No. I] REVIEWS IO9 

Modern Currency Reforms. By EDWIN WALTER KEMMERER. 
New York, The Macmillan Company, 191 6. — 564 pp. 

This is one of the most valuable books that have appeared in the 
field of money and banking during recent years. The method of treat- 
ment is primarily historical rather than critical. Professor Kemmerer 
is a thorough student of monetary theory and he has also had wide ex- 
perience in the difficult task of bringing disordered financial systems 
into accord with sound principles. As expert for the United States and 
other governments, he has served in all parts of the world. In the 
present work he outlines the experience of five countries in revising 
their currency systems : India, Porto Rico, the Philippines, the Straits 
Settlements, and Mexico. Necessarily the work is more nearly a chain 
of historical monographs than a closely knit unit. The one connecting 
thread is the gold-exchange standard , which runs with more or less 
strength throughout the book. 

The work will not be of great value to the immature student or to 
the business man who is untrained in the field, unless it is read under 
the tutorship of a capable instructor ; but it is the very best kind of 
material for the advanced student. In the first place, it is evidently 
the well-ripened product of long and careful research as well as actual 
experience in the game of currency reform. As such, it furnishes to 
the earnest student an example of the kind of work he should train 
himself to do when he reaches maturity. 

Professor Kemmerer confines himself largely to a statement of facts 
without much expression of opinion or drawing of conclusions. This 
is a fault in the mind of the general reader, for it leaves the book more 
or less without point to him. It forces the trained reader to think for 
himself. On the whole, the work would be better and certainly more 
interesting if the author were a little bolder and would say more of 
what he thinks as well as what he knows. A supplement well worth 
while would be a chapter or article discussing the possibility of using 
the gold-exchange principle in adjusting the currency systems of larger 
nations to the requirements of the present time and the time after 
the war. 

There is a wealth of references both in the footnotes and in the text. 
At the end of each of the five parts there is also a selected bibliography. 
The careful student often finds this kind of references as valuable as 
the text. 

Joseph French Johnson. 

New York University. 



